
STUDEBAEBR OUTPUT
REACHES HIGH POINT
Tars Produced in ilaiv.h To-

tnled 10,433, While Sales
Were 13,000.

.All operating- records for the Stude-
baker corporation were recorded in
March when 10,433 cars were produced
and 13,000 sold, A. II. Ersklne, presi¬
dent, told the stockholders at their an¬

nual meeting yesterday. In the tirBt
quarter, he added, tritai production was

26,675 ears, an Increase of 143 per cent,
over last year, and sales were 33,000, an

Increase of 100 per cent.
"New sale records -were established In

virtually «very city in the country,"
Mr. Erskme said, "while business from
rural sections and export markets
showed much strength and Improve¬
ment. Stocks accumulated during the
winter for the spring trade diminished
rapidly In March and will be fully ab¬
sorbed in the second quarter. Produc¬
tion schedules for the second quarter
call' for 30,000 cars."

C. l>. Bockus -was elected a director
to succeed A. Barton Hepburn, deceased.
Mr. Erskine said that the possibility of
the payment of a stock dividend on

Studebaker common stock has not been
discussed by the directors. The divi¬
dend meeting is scheduled for April 29.

DANISH BANK SHARES
BEING QFFERED HERE

Landmandsbank Issue to Be
Sold for First Time.

Danish bank shares are being offered
to American Investors for the first time,
a block of the Danske Landmandsbank
stock having been brought her© by In-
ernational bankers who are reselling
the shares, It is understood, at flQO a 400
crown certificate. Dividends of 10 per
cent. are^tng paid on the stock, making
the incotne return at the present rate
of exchange approximately 8.5 per cent.,
with the possibility of a return of 10.7
per cent, in the event that Danish ex¬

change return to normal parity. The
shares enjoy an active market in Copen¬
hagen and are largely held in other
European countries.
The Danish Landmansdbank fs the most
important bank 1n Scandinavia, and Is
clpsely connected with the shipping and
industrial interests of Denmark. It has
eighty branches throughout that coun¬
try. Its shares differ from those ol^
national banks In this country in that,
they are non-assessable and do not
carry the usual feature of double lia¬
bility. f-
SCHWAB DENIES PLAN

TO PASS DIVIDEND

Decision Will Not Be Made
Until Bethlehem Meeting.
At the annual meeting of the stock¬

holders of the Bethlehem Steel Cor¬
poration in. Newark yesterday, Charles
N*. Schwab, chairman, denied Eiat tha
directors had decided to pass the next
quarterly dividend on the common
stock. Mr. Schwab, as well as E. G.
'Grace, president, declared tho dividend
question would not come up until the
meeting of directors the last of this
¦rnontlh.
Mr Grace said March was the best

month for Bethlehem in some time, and
that April promised to continue at.
about the same rate. Prices had been
»tublized on a higher plane, he added,
and the general public was realizing
that the steel Interests were entitled to
advances.
Additional departments have been

ordered to operate at the Bethlehem
plants to meet delivery obligation*.
Mr. Gracc said, and during April. Ihe
estimated, the plants will be working
around 60 per cent, of capacity. He
reported the ship repair business as
good, although there is no new con¬
struction business in the shipbuilding
plants. Retiring directors wefc reelected.

METALS.

April April .1.
Bid. Asked. Bid. Asked

Jjead, upot, N. Y. ... 4.'X> 17" 4.90
1 .ox ,|. May 4.95 4.70 4.00
Prime AV., -<pot.. 4Ci 4.74.80 fill
Prima W«, May.. .».f»."l 4.87>!< 4.00 4.7%
Aluminum 17.50 18.50 17.SO
Ai»tiiriou>¦ 4.BO 4.73 4.40 4.75
1 ,|. c. cop., npot.. 12.2» l'J.75 12.25 12.75

I-., cop., Maf..llS$ 12.75 12.*1 12.75
Pill Iron, No. 1
\ foundry 2.1.00 »'l.f,0 2X00 23.50

l'ii; Iron. No. 2
\ Silicon 29.00 2J.10 22.50 2.1.00

Pill iron. No. I!
I>l a I it ulllcon.. 21 .50 22.00 21..">0 22.00

He*s. Iron. Pitt*. I».50 1H.50
lie*-. l.|t«., Pitts. ... 28.00 28.00
i.iiiirlutllvcr |49.«0 <10.00
I'lntinnni, soft 890.00 $9*.00
Platinum, 0* Ir $U5.0<» *05.00
Platinum *100.00 »l0«HJO
I.ONPON. April 4..Following are tlie <ton-

liiK nvtal quotation*:
C ». (I. Change*.

Topper, r.7 2 0
I'opper, futures ."7 17 6
KlflC. cop., spot 02 10 0
Klee. cop., future*. 04 10 0
Hales.Spot. 100 tons; future*. 400 Ion*.

Tin. FPOt .'. 143 12 II up fin
Tin, future* 14# 2 o up fta
Strait" 14H 2 « up 6a
talc*~fipot, 150 tons; future*, 400 ton*.

IMad, npot '-1 15 0
t,ra<1, future* 21 5 0 off 2* 6<l
Spi'Her. spot 25 12 «
Spelter, future* 25 1.1 0

SHORT TERM NOTES,
Rita. Du«. HI!. ».'

AlumCo.ofAm... 7 Nov. 191". 10J>»102'|
Atu#iCo.orAm...7 Oct. i03» loafi 101'(
AmCottonon.s jr s*pt. 2,'ai *¦»«.< 95 ri
AraTelATel 0 Oct. 1922 10<) 7-10 10} 0 I I
AmTelATal A Feb. 19.11 Kit 1JI <.j
AmThreari n Dae. I'm 101 101 <«'
AmTobaooo 7 Nov. 102J 1(M , KM
AmTobacco 7 Nov. 193.1 102 >a MttM
AnacondaCop.... .0 Jan. 192J os!< 09
Anacon>ta<'op. . .7 Jan. I9W l«2»< 101
AngAmoll.Utd.. .7JJ April 1025 103'f 103«<
Armour,Conv... .7 .Inly 16,30 102V 101
BAOnnColl 0 April Iffli no 00
HeIITeloK'an.... 7 April 1 JJ » 102 102 1;
flethlehemfltl 7 July lS,'2.» KM '£ 102
« '« nNort bernTt y.5V< Dac. 19JJ KIV, 10 if
CanNort.hernlty.6H Dac. 19J1 99u 101
CinI,aclHcRy....6 Mar. J. Jt 101'*' 101 'i
t'enlAmafiUna .0 Kate. 1*27 02'4 KM,
< oa«Ua«ofNV...7 Doc. I.2J 101 M
fopKip Vmo.Itin.S Fab. 1S,'23 10- tf I J :'i
<'opKs|<Akin.Inc. 1 Feb. 15.'24 lOU^ 103 < $
I opEipAsnn.lac.S l eb. 14,'85 103 ?» 104't
< udibyPaakia*. .7 July io/jj 10tJi 101 ,'4
K*der*l9u#Haf...« Nov. 1921 99«» KJ1U
TbeBFOood.cnv. 7 April 193i !>*.>< »s.*g
OulfOilCorp.... .0 July 1921 1(KJ'4 lIM't
tiulfOUCorp. .. .7 Feb. 19BI 103 tj 10J <4
HJHelnz 7 Uac. 1920 KM ,4 104 M
HockingValley. .-4 mfJU. 1921 V9J« 99>f

7 Mar. 15. "33 100', 101 >4
lKTuonv S Sept. 193J 79'« HO
KanCltyTarRy. .0 Nov. 1.V23 LMlO t .'t
KenaecottOorp..7 Feb. 193(1 10»K IKtii
LacledetiLlAref. 7 Jan. 192J \H uu'i
I'liilnlelpbia.... .0 Fab. 191V V* OH H
rrocterAtiambl«..7 Mar. 1921 loi<| to J
lt.lReyooklaTob.0 Aug. 1»22 1 )>H KW
horiRoaliufit. . .7 Oct. 18, 22 lo»i< 1 iD't
aearfHuebuck ... 7 Oct. 1.V2J KK>H 109H
¦WViy H Oct. 1027 ltU'< Kit
s(,iilb«ul!ellTel.7 April 19'.'i litlH l»}<
M'l nPppotguar.g^ D«c. l».'2.| 111 I )1Ji
MandOilNV 7 Jaa.l9ttMU lJi l'lii,
>iindOIINV «H May I032 106^ 104

7 Oct. U,'25 101 W 101 H
HWilt 7 Aug. 16. Jl 1021, 102Ti
'I'ba'l'ataaC^o 7 Mar. 1.'33 101 «| 10H(
I tabMU orp....rt Wept. 10. 22 oo'i 99M
VacuuioOU 7 April 1930 106"; 107
WeitElecCoxan./ April 1936 K»1«< 100
»».KrilaCoeoAv.« Map 1914 »8>. 97

BONDS IN STOCK EXCHANGE;
Continued from Preft'dill* Pane.

Invincibio Oil
8s 1931

i. 2 .90*8
6 9(5>a
5 Uf.Vs
j er.i4
a (w-h
6 9634

Iowa Central
1st 5s 1338

i ; 7v
1 BOW,Iowa Central

4s 1951
1 41>4
9 <i'a|.6 42

b. i & Mich
2d fa 1*27

r> 03i i
& ut;i4

KC Ft8ct A Ml
4* 1936
2 7S34

K O Sout litru
ref 9a 1*50

I l-634
Kan C Soutbu
3s 1850
a p«i4
5 evi4

28 0<>
Kan U Term

is 1963
1 807g
1 81
4 81 lg
I M

Keily Spr Tire
s f 3s 1931

Mo Kan & TexfN Y Dock
5s ot'r A 1942 ,'»t 4s 1951
when issued 7 781«
0 827g NY K.lison
1 8234 #Hs 1941
5 83
a 83v
61 feU

1 K-'tlg,
Mo Kan A Tex
4s Ser B 1962
when issued
10 087S

Mo Ran A Tex

Pac Pwr * Lgt'St L A S F By]Tide Water O

108
1 10814
7 108
8 lOHlg
1 10778
3 10818
2 108
1 10778

108
ft MT O 1933, N'YGKI.ll A P
wbeuitauod 4s 1949
19 9534, 3 83
W «o78 N Y N II A H
1« 95341 deb fa 1948

| 1....
*....

1 5...
Packard

fa 1931

.91

.90
wu
89
W*!
S934
Motr

inc fa 19»>
38 05
10 6514
11. 65
jo es»a
10 lit*
46 651 a
il...
3 6512

11.

,951a
95.-<h
9534
.958g

...70

. . 701 3

. .70U
70*g

Mo Kan A Tex N Y N II A u

«.
2...

20...

6..

adj 5» 1967
when iiwued

¦1 521 a
20 .la.*
36 5234
23 5278
5 5234

20 53
73 527g
11 52341

del. 4s IMS
2 49

NUai a .1

4* 1969
1 I834

N y N M A H
cv del> 3H« 54

1 44
N Y On A W
gen 4s 1953

7 .">2581 0
18 5234 N Y Railways

adj Inc 5s 1942

.10614

.100

.lOHlj

.10034
¦1061a

4 10634
Lackawanna 81

1st 5a 192)
1 9!>U

Lackawanna Si
1st 5s A 1959
5 81
3 841a

Lacled Oas Lt
rersi 1934

1 90
L S it M 80
deb 4s U3i
2 9l78
2 9214

Lake Hh A MS
3 Us 1997
3 78U

Lehigh Yailey
clt 6s 1928

1 102
4 1021"
1 10t78
5 102

Lehigh Val R R
COU iy<jh 2003

1'. 89
Liggett A MT
;¦ 1944
1..S0..104

Liggett A MT
5s 1951

1 98ia
Long Island
deb fa 1037
12 785g
5 7!)

Long Island
con 5s 1931
3 957fj

Long Island
ref 4s 1940
10 763g
1 T078
6......7613

10 77
Louis A Nash

5.Hs 2003

2 53
G« 52 <8
10 53
0 527g

43 53
14 0234

Mo Kan A Tex
1st 4s 1090

. 771a

. 7 73g

17 SI3
3 8>4

certificates
3 7

X Y Railway*
1st 4a 1(13 .

12 34
I......37

11 771a N Y State Rys
8 771«, 4Hs 1962

20 77141 1 061'-
a 771* M Y Sum A \V
2 771.4. 1st ref 5s 1937

Mo Kan A Tex 1 61
2d4s 1990 NY Telephone

1 6034 fs ser A 1941
1 tiOSg 2 103

103
1 10234
1 103
3 1023d,

Pan-Am PAT Seabqjrd A
1st equip 7s 30
2...... #734
1. s6 .9734
1 977S

Paris-Lyons-
Mad 6s 1954
n hen Issue!

a 13 83
69 83lgi
3 83t4

11 .S318'
Pennsylvania
C'js 1936
9 10634
4 107
a ioo7g
l 10613

10 10034
1 107

Pennsylvania
gen B 5s 1968
10 97
13 9714
19 97

Pennsylvania
gn 4,'*> A 1965
1 1 88Ag
8 887*
1 8884

Pennsylvania
con 4H* lM)

.h* 1*31
certificates

1 lOtig
2 103
18 10134

Tobacco Prud
7s 1931
2 98ia
1 0*14

65881 1 88'a
H 65i4 Tri-Cty R A L.
4 651 g! 1st 5a 1921
1 0314 3 lOOlg

(Jnion jilt A I'
(a 1941 & 32
10 5214, 1 9114
2 521a Onion Pac 4k <7
4 63 2 91
7 5314 10 9113

24 ft3 11 91
12 5314 10 91 lg

1 A3 Onion Pacific
5311
.-.33b
54

16.

certificates
6 6034

Mo Pacific 5s 63
1 87

MissourlPai'iflc
gen 4s 1975
6 63
5 6234

27 6278
5 63
4 623«
0 63
3 6234
5. .87..031$

Montana Cent
1st 5s 1937

1 991a

1 10234
3 103
1 10234
3 10278
2 103
1 10234
1 103
« 10234
1 103

N Y Telephone
to 1949
,2 104

1 103
4 104
2 1031a
6 10314
1 i03ia

3 9.V a
PaoOAO OhiC

ref 5s 1947
1 87

Peoria A East
1st 4s 1940
l..... .76ia

Peoria A Kast
Inc 4s 1990
2 33

Pere Marquet
A 5s 1956
2 05
1 ,.U4>8

Philippine By
1st 4s 1937

1 51U
a ji3g

Iftg!

537s
.531*
5314
.53*1
.5313
.5334
..'.378

15 54
1 53

Seal>oard A L
adj 5s 194A
6 2Ua

24 22
2 3l7g

20 211a
1 2H4
1 2134
5 21Sg
1 2Ha

:Seaboard
ref 4s 1951
18 39~8
9 39t'i'
1 3!l78 U

20 .40
lit 3!i3i
2. s6 .3914

Seaboard A L
4s 1950
stomped
4 54
1 5488

CV 4s 1927
1 94
5.. 941s

13 94
3 . .87. .9$%Onion Tk Car
e<l tr 7s A 1930

1 IO2I4
Onited Drug

lis 1941
2 106^8
1 ioaia
1 lOttiis

Onited Fuel O
dsi.36
2 94.14

O H Real A I in
fa 192*1
2 95
5 9434

O S Hublxtr
7>is 1930

1 1051a
1 10534
4 105 a
4 1053U
5 Rubber

fa 1917
2 8738

36.
10.. .

10...
10..

.8734
..88
..8778
...8734

S8
K8I8

16.

1.

3 10034* N V Telephone
Montana Pwr1' 4Hs 1939
1st A 5s 1943
3.

45..
10.
a..
1..
1..

Montreal

.9434

.95

.9434
.9.",
.9414
.945s
Trm

1st A fa 1941
.80

11 orris A Co
1st 4Ks 1939
5 85

Na Uh i SI L
con 5s 1928

1 92
5 91»8

N Y W A Bos
4Ks 1946
6 49
1 4878
2 4834
1 18i a
5 4S34
1 40
1 48*
3 487r

Mag Us Powr
Ut 5a 1932

. .981a

Pierce Oil s f
deb (to 1931

1 99
1 «9>4
2 9913
1 «97fc

PittsCO A St I.
4His J 1964
6 92

Port RwyLt A

Shar Stl Hoop
s f 8s 1941

1 98U
2 99
2 flS78

Sine Con Oil
7 His 1939

2
3I41OS Sra R A M

537g conv 6s 1920
54 1 97
55 US Steel 5s 1963

1..S7..10134
1 s6 .IOM4
5 10134
3 102
1 10134
8 102

30 1021a
1? 10??8 Otah lVlwAU
1

20..
s-sr..
23..
3..

26.

.1031a
.. 1035*
. .10334
. 103Jg
..103121

. U.35R

¦ «un
la 1W1

1 90 tg
1 «0I4
1 9l3g
1 9134
1 91%

10 9978;Nor. Southern
Nassau Elec l*fto»941

.10213
. .102l4;

...102121

. ..1' 23g

... 10212;

... 10314
A. Nash

.91U

.91.34

13.
Louis A.

4s 1940
10
3....

Louia k Nash
All K A liu
4s 1355
1 85-V

Lou A Nash So
Monon 4s 1951
5...... 7834

Manati Sugar
7'W 1942
when Issued
IK 100
a 1001k

Manhat 4s 1990
10 «2U
1 623.
H 62.4

Market 8t Ryj
con 6s 1934
1.,s7.,891a
8 90

Marlan.l Ull
IC-yr Ser A 31
witkw*rrant«

I <H»3g

en 4s 1951
24 42

Nat Rys or M.\
|) I 4Hs 1957
Julyepnon
2 31881

13 32
Notional Tube.

5s 1952
2 MUy

N O A North¬
east 4H« 1962
10 81

10 68
Nor A Weetn
cv la 1929
22 10778
2 1071a
5 10H -

1 10778
Nor A West
4s 1996
6 87

Norflk A West
(IIV 3s 1944

1 80
Nor A V esDn
l'oca 4s 1941

NO T« k Mffl 1 Si':?1st A fa 1925 Northeril' i »-5.esh.l01 ik n 5047
N O Tex A Mx 1 1057y
fa 1*35 North Pacific

r. 67 4} 4* 2047
6 OVIy I) 8f.la
3 67 North I'acillc
4 6711 4s 1997

NY Central 10 S514
7s 1930 1 851a
2 107lj Northern Pac
2 1071s »s 2047
4 107 1...

1 913* 3 95
.Inc Ooo Oil Virg C C fa 19'Jt

7s 1937 1.: 9734
receipts 9......98

10 9812 2 fgla
4 985g| Va I C A C Be 4»
II. .9KIm' 3 89!8

. .6838 Virginian 5s 0-

.82

.83

Pwr 7!~,s 1940 South T)el TATi Virg'cO 75>»05 5s 1641 X Ull.Portland Bwy ¦

5s 1930
5 871a

Prt Ric-A Too
8s 1931
5 10012

Pub Ser O N J
fa 1959
3 S23g
4 63
1 8213

Reading A P A
RCA 14s 1997
9 81
3 8II4

Reading Jersey is iv-j - o-;
('en clt 4s 1951 6 OlUa ."J 21 *
1..80..S1U 'JO.^i J"Repub Ir A Stl 40 90'a \\a.sll j,rr3^*. 465s 1949 8 90 >« o

^
4 931.1 38 9019 vv.'storn KlecRio Grande W South I'ai-lfle,

4S 1939 ref 1s 1955 '«?' 5s 1,-
2 77ia 10 8604 l""

Rio CJrande South I'aciflo1 West Maryla d
col 4s 1949 4s 1949 4s 1952
4 66~n 8 82 ! 28 63

14..
1..

South
cv 4r 1929
6.
3.

. .98ly|
.9808
.98!-;!

..98%i
.9812

94
1 93l3

10 0334
1 9378
2 91

Pacific! Wa5a.3U.

It I Ark A La
4Hs 1934

.S03g
10.
«...

II Jo.
4s 47
1...

. ..9918
Max Pet of Del
cn 8s 1936
15 !03la
3 1038g
8 1031a
registered
1 104

Mich State Tel
1st fa 1921

1 973g
Midv Stl A Or
col 5s 193G

1 8634
1 87
2 8034
12 87

Minn & St. L
1st con fa 1934
12 79

Minn A St. L
4s 1946

.44
1 4.13g
2
1. .44
1 433g

1 1 44
Minn A Rf I.
ref fa 1962
12 4078

N Y Central
evdev fit- 193o'
3 ,102
5... . TTl)178

32 102
1 1 1013,
io iona
4 102
6 10218
10 1017k
13 1021 h
r. !02!4

N Y Central
r.i 5s 2013
when issued
3 «434
6 94'n
.3 941 a

1 2 9«'">8
io 9Ha
50 94'*
25 941a

N Y Ontral
4'>n 2913
4 SO

N Y c entral
del. 4s 1934

i 87ia
N Y Central
con 4s 1998

.02lg
3 7.62

No P C.t
.6134
N .It

CV 61 is 1916
» 100

10 *10534
14 I0(>
1 105314
5 10-MH

Nor States t'wr
C* B 1941

1 10Oi4
Norwest Bell 1
1st 7s 1941

<4

801
.8034

A (.U

..731a
St t^uisA ('airu

<- 1931
5 Sir

St 1, 1 M A So
IIA a 4s 19.13
S 8114

St 1.1 M A So
4s 1929
2 8534

St I, A S K fty
4s ser A 1959

1 71

10 K'
4 b2

South Pacltlo
S F T 4s 5(1
8...., .sua!

SoPRStisrarNJ
1st 7s 11*41

r, 90 >4
1 87
r, 9634

Southern Hh>
6'js 1956

10

.107

3.

1. 41
M 81 PA88M

ti'.s 1931
;i iona

M| St 1-isioM
. <¦ 1*31

r, t)77B

4 SOI 8
New Yon; Cen
SMs 1397
2 7718

N Y Central

¦ 9 10714
Og A I -ak.: Cb

4s 1948
1 6S

Ore RRA Nav
4s 1916
,2 871a

Oregon ShortL
cons fa 1946
guaranteed
24 9W7g
4 1(H)
2 9t»7g

10 100
36 907;.

SOS41 OrPKon Short L
80 ref 4s 1929

25 . 91
Ore-Wsh A N

4s 1961
8 79*4

0*8

Hi,.. . . .7034
5 707«
5 7034

14 71
11 70-14
'J 71
4 7034

81 I. A S K liy Soul lieni Hy
8s ser H 1950 get) 4s 1956
10 85

St I, A S K Hy
6s ser O 192$

1 987H

1 02"8
7 63

West Pacific fii
3 09)4
1. 9834

West Pac nus

Wast tin *Hs's*
5..t7.. 107»4
16 ior.8
11 10S
1 1077S
4 .S7 .107f'8
2 1077s

West Un 5s 38
2 90;l4

West L'n 4' 50
1 93!fi

Wesjtoe KIM
7s 1931

¦i lfioia
2 10014
._> io«ia

WAM.llI.KDv
pel A 4}as 00

1 02
WW4.wire Spen
Si eel 7s 1935

1 96
0 .96U

6,.. .. .613^1 Wiikl. A East
2 04ty! 1st 5a 1943

1 6238
Wilson A Co
TMs 1931

9618
.9612
.9634

. .961 a

. .0638

. .yule

. .MM*

. -06T.I
00l»
9ii"is

. .9634
Southern Ity
1st con fa 1994
2 94-18

10...
10...

16.

3...

ti, 64ia'

64;t8
('.488

17 <«78 4 6444
StI.ASKRK 2...,..6414
adj fa 1955 Southern liy
6 773g Mcmit fa 19*6

11 7714 2 92
11 77%! Sou hern Ry
t 77JI WL 4s 1051
4 7718 5 7714
1 7714 IStandard Mill;

10 7718' 1st fa 30
8 77 3 97
1 77831 Stand Oil ofOi.
1 77 7s 1931 2...
1 76V 2 1061* Wilson

St I. Southwest 7 I out 4 1st os
fa 1*52 Steel A lube 3.,.

L S coll 3 H*91 Ot is Steel Co
10 72
9 73

NY «'en MO
3Hs 1998
5 727S

U6 73

8s A 1941
5 901a
2 M«4

Pacific Tel A 'I
5s 1937
2 94

6 80 7s 1951
ft 7912 2

St I.Southwest1 4....
Ht 4s 1989 4
9 77 1 978g

St I. Southwest (Third Av Ry
-4MI 4s 1832 adj inc fa I960

4.
.9712 Wilson
.0714

1 74
Stl'A K(! ShLui

4!is 1941

2 521 a
1 -"'214

3 .*,21 g

4 97U
6 .".97-I8
2 9714

29 #7la
1 97-tg
5 97
13 9734
2 971a
29 97:14
3 #778

83 98
2 98U

A Co
A 1941

8
.96

A Co
conv (s 1*28
8 8634

Wis cent U>
1st gen 4< «*

1 771a

BID AND ASKED QUOTATIONS
N. V. STOCK EUHANCE QUOTATION#.
To the follow ins prices accrued Interest

la to be added:
FOREIGN GOVERNMENT AND MUNICI¬

PAL BONDS.
Bid. Ask.

Argentina Intern. 5«, U5 84
Belgian 8 yr. 0* 102% 1o:i%
Belgian 7'4s, *43 108% 1W
Heltlan 8i>. '45 I"* '2?'*
Bergen 8s, '45 109 l'tl's
Bordeaux 8*. "34 87 87%
Brazil 8s, '4| 103% 105%!
Canada {is. '2H !«. «#%
Canada fi%*, '29 IW>% 1«"
Canada Bs. "31 #*"»
Chile 8s, 41 10» 104%
Chile 8a, '2d 101% 102%
< hrlstianla 8.«, '4." 100% 110
Copenhagen 3ta*. '.H 03 o:t%
Cuba Extern. .is, '44 IH» l»0%
t'uha Extern. 5s, ser. A, "14 87 on
Cuba Extern. 4'i«. '40 78 7»i4
Denmark 8s A, trt 112%
Denmark 8s B, '40 112%
Denmark 0», '48.* 07% 08
Dutch Kant Ipdl«H «is. '47 #«% 04%
Kramcrican Industrial Develop.. 09 !<4»'»
France 7%a, '41 102% 102V
Franon 8a. '43 108% lu«%
Italy 5 yr. 8%s 94%
Jppan 4s strlg. loan, '31 73 75%
Jiipan 4%s atria, loan. '23 89% 8U
Japan 4'as 3«l s*r.. '25 80% SOS
Lyons 13 yr. «s, '34 87 8T%
Marseille* 13 yr. fls. '33 87 m"'J,
Mexico Kxter gold 4*. '34 33 58
Mexico Exter. strlg. 3>, '43 til 81%
Norway 8m, '40 .'. 112% 111'%'
Queensland h, '17 101'.J Jul'i
Queensland 7s, 'II 108% 108%
Illo do Janeiro 8a. tti unit., R«j-,
Han Domingo 3s. '38 imp, 01%
San l'aulo 8*. "30 104% 103
Hweden Us, 'St 100% i
Switzerland 8», '40 Jlti 110%
Toklo Bs 70 71%
Uruguay Ss, '46 103 105%
Zurich 8s, '43 II.'! Ill
Unitfil Kingdom #%*, 22 ...11*5* 108
United Kingdom f>%s, '20 105% hki
United Kingdom 6%», '37 f00 100%
Netherlands W;i% 84
Kan l'aulo 8s |04'» 104%
Tarla Lyons Med. R. R. fls 83 88%
UNITED STATES GOVERNMENT BONDS.

Bid. Ask.I nid. Aak,
3s e 87 .. 13a P r I.'l
3a 87 .. 13s P c 83
4a r 10.'i% .. IP I 4a '36.. 80% ..

4a 103% . .

Closing prlcaa rf stocks In which there
were no transactions yesterday:

Bid. Ask iti.l. Ask.
Adams Kx. «7 08% Am Miuff.128 131
A A Cable. 108 lit do tif.... !I4 100
Amal M 1st 03% 8<i AmTob pf.100% ioI
A A Ch pf. mil, 07 Am TelAC HP.,
A Bk N Of. M% r.3 AWWmt'i _'H ..till
A Beet H pf 0T% 72% A Wltol pr 02 t>«
A Bk 3 pf.102% 105 Ann Arbor 1H
A Loco pf.113 11tt%
Am MAO 14% 14%
AmRad pf.l1B% ..

AmB Sec A 00 01
do pf 9.. 83

Art Mntais 15% 1«%
Assets Peal 1 it 2
A DryO l«>r 80
do 2d pf. 80

At Re fin.. .920 !>.M>
A Sum T pf 80 «& Atlas Tack 30% 21

HiU. Ask.
Al)d|Ich pf SO h21»
1 Snl'l L> pf.10f'i 10S',j
Barnct I,l!i 4", 47
do pf.... »!» UH

Booth Plait 7 7'4
do 1st pf so rut

Bk Kdlaon.103 Ml
Bk Un Has WH 94
t!ro« R S pf 8<i 0-
llrunHW Ick. 3% 4
Buf A Huh. *2 S.'i
do pf.,.. 49

Buf H A P 50 00
do pf si

Burnt iS pf. M% !>*
do i> .> 117

Buah Term too
do Bid pf !*0 Kltt

Cut A- Aliz Sf'i 5SI<,
fan South. Til .".J
Cm rami 11 til !.">'» Ill
Caao pf. 7"»76
Cues Plow. 41, 5
t'BBotNJ. ISu KM
Vrl 1'rod.. 42%
llO l*t pf til !>".
do '.'d pf. 7*1,
ill I'nwi T t>!> 70

CCCAftl. K"4
do pf.. 13% M

CI Peabody 35', .-,7
do pf OJtf M>4

Col Fuel pf #5 103
ColASo Ipf. «0>4 til
do 2d pf, 3 I 57

coii cik pf. w :,t
Cop Can pf.KK'i ..

Crt*Carp«l :>o 37
I>e Beera.. I7«'. 19'i
I»earo pf.. 70 71>4
T»-r Cdlaon.lMTi 107
r>i;t fulled. ill
r> hhaa pr * »
Durham H P» 55
do pf 80 S7

Clk nr pf3!'. 3S
Enier Bran si, !i
do tf.... r.n .11

Fed M S P'i 11
Fairbanks. IS 30
FIsherB pf.ion if)::
F Bily f) pf f>4 f<ii
<; cic d pf pa ; sou
(illlllamt pf 7.->,
ft MAN Pf.. 27'.fc 20
hiir sti ipf nr.
Homeitake 70
li <1 T!. f pf 72
Ir.t A#rl... n> tt
|p'Ntek«f 75<4 *¦".
T> I l'a» pf 7". 100
.Trwat T pf 03 07
Kayaer Ipf.JI".
KS'pTK*, pf 7«'t m.i

ilo rt$i; 1(KIU
Kco A 11 M 7 !l
do nf. "(I

Kl*eS<- pf 10S
Kreaa * H. TO kin
do pf.too ni

bake KAW 10% 17
Mo pf 32«i 38

LlaA-M pf .lfju. ir.
do B tM 10.1

T,lmn t. pf.iotrj 113
T«orll'«l pf.108 113
L-W lit pf Of' 10:;
do 2d pf 107<fc 109%

Mackay .. 13 93%
do pf M

MAlltnson 19% 20
do pf 70 To<4

Bid. Auk.
M Shirt pf.lOt% 110%
M rkt SR pf 3214 34
do 2<1 pf. 15 1#%

MajMS pi. 112
M Mo ct... I !4

(in Ipf ct, A
do 2pf ct. 2

Mex Pet pf S3 N0
Mlrh Cent.ua
MHPSSMpf SO S3
MICAT pf.. S% 1
Mor A liaa. TO 78%
Mont l'ow. (Ml a*
MulllnaB pf 110%
Nf A PtL.100% till
Nat lilac... 134 137
do pf 111 120

Nat CAR pf 80 DO
Nat Condi. 1% 21*
Nat KM i>f S.'i SO
Nat I-«l 'if.110 1 in
NVCSI, Ipf 7.'. S3
NY Ship B l!l"i 22
NVMtateBy 88%
Nunnnlljf... 1014 ll<4
Ohio I'uel 47
(Hia 811 pf r>«'.^ m
itwennlipf ftii 1111
Par Cut ipf .'to r.o
do 2d pf. 20 Mi

I'a.- 'MAT ;.S «2
Panhan pf. mi
Penney pf,. fi.'i 100
Puorla A K JO 17
Para M j> p tftu 7114
Pit onl pf 03 f«
PFWC pf .131
Pitta Stl pf «7 t>*>
PAWVa pf. 7* SO
ProdAB pf. 37'. 4iV
Hon A Sue.1IN
Boht Itela Ill', 14
do 11 f. .. fill' tiO

n<>ari i«t pr 4:114 444do 2il p.' til 4)1
Bern t*t pf US 70
do 2<t pf. 70

BeyTob pr.itm t rj»;
Rutlaii'l pf. 23'J 24%Hloaa 8h pf OS 72
Stand >1111.110 123
Stiel/fpf. 711; 77
Sup Stl pf. 0"
T.'Ta.i T, T "SO 4to
Toh Pr<l nt 90 n
Twin City. 4SU 4»
do pf 79«i SO

tTndrmd ,.1?T 100
do pf 112 1"0

UnlotiT.,rk PS 103
do pf 102 103

trnCI* Stn.10- ro
Ho pf.... 10A 10S

T'Tjniu-Ipf 45 45ij
do "(1 pf. wtf. 4-,

T* S f^xjir r,% 7
rUBtih inf.10*. lfi-.«,
tr H T'il)»r »" 47
do >if... los 111

V 9 Hrtielt. 37 37'i
va-c c -if tt '

Va 1CAC pf on 70
V» Tt- I P 3S14
VHnnlt.' pf !»? 91
Vrllfl Par TS °0
Wmt'M 1nf 00 7ft
Went Air P. SO *)<.
W Pnn pf. f.{fH fir,14
Wilaon pf.. SO po
Wootth pf Iff1' 119
Worth pf n 70 7114

TRADING IN ODD LOTS'
WILL BE IMPROVED!

Stock Exchange Committee
Makes Recommendations

After Year's Study.

Supervision of odd lot trading on the
New York Stock Excha nge la placed in
the hands of a committee to be chosen
by tli$ Governing Committee in a rec¬

ommendation to be made next Wednes¬
day by a apodal committee of investi¬
gation at the regular semi-monthly
meeting of the Governing Committee.
About a year ago Seymour Jj. Crom¬

well, president of the Exchange, ap¬
pointed a special committee of three
members to investigate and make sug¬
gestions and recommendations to im¬
prove the service for traders in fewer
than 100 shares of stock. This commit¬
tee haa made several auggestions and
recommenda-tlons that have been con¬
sidered valuable.
The members of the special commit¬

tee are 13. H. IT. Simmons and Robert
Gihs-on. William H. Itemiek, who was
chairman of the committee, died re¬

cently. It is expected that the Govern¬
ing Committee will a««pt the recom¬
mendations and will apinilnt the special
committee to serve as a standing com¬
mittee to handle the matter. The presi¬
dent will choose a member to take Mr.
itemicU's place.

INDUSTRIAL ALCOHOL'S
NET LOSS $J,220,309

Compares With a Profit of
$3,339,498 in J920.

The 1521 report of the United States
Industrial Alcohol Company shows a
net loss of |1,230.3(» aftsr inventory
adjustments, addiitonal depreciation
charges, &c., compared with $3,339,493
profit in 1920. Following ar# compari¬
sons :
Earnings after operat- 1921. 1920.
in* expenses, Ar $1,486,041 93,102,831

Loss on sale of Liberty
bonds 11 .->.229 87.D87

Interest 221,211 1ftn,7*r.
Taxes ... 017,072
Depreciation 1."12,909 807,499
Inventory adjust 1,508,670
Additional depreciation,

.. (148 °62
Dividends .'..'.'. 1,680!000 2.340.000
Deficit 2,840,309 ' *900,488
.Surplus.
The balance sheet shows cash of

$1,100,226, against $3,491,91" a year ago
and I.lherty bonds of $51,600, against
$1.2ti5,88ti. Receivables were slightly
higher, but inventories were increased
from $l.!).'!0.7'6 to 13,196,059. Notes and
drafts payable were $3.450,000, again-.:
$674,300.

FOREIGN INTERNAL BONDS.
Loans not Issued In Airerican dollar values.

Rate. Date. Due. Bid. Ask.
A gent inn Cunllst) Ti Sept... l!>4r, fco HI
Pplltiaii Mentor's). T. Option 19:14 71 7'
British Victory 4 Issued 101# 383 39:;
Canada 5 Marl9 in:t7 SI71'. !i«'
Canada 8V4 Nov... W24 rifi'i »7'-.
Canada (IV-j Nov... 1934 Oli'i 07«i
Colombia 6 Issued 1f»I6S
Costa Kjea 5 Option 1038 r.fl 6ft
Froiieli Victory.... J> Option 1931 «8>i flftu
French l,oan 4 Option 1943 VS', r,7.
French Premium.. B S014 (ti
French Loan i! Option 1981 81 S:\
Italy War Loan... T> 10', 41U
Ptlo'.as (Brazil)... 5 Is:iued 1911 B5 DT
Ums"ay 6 inrued I9in 71 >4 72%
F.us II Bds F L A 514 Feb... 1929 4 5

U. S. CERTIFICATES AND NOTES.
Month. Pit Mon. Appro*1922. cent. hhl. Asked. hM. vield
.June.. 4'* 100 3-32 100.1-111 100>j, 3.1:
.June.. M; 100 11-7.2 100 7-IU 100*. 3.00
Am r.«a 100 21-s? ion < 100 21 -as:;.mi
.Sept.. iu 1001332 lorn.. 100 13-32 3.21s
.Sept.. ,->U 100 23-32 100 27 32 1M0 23-32 3.24
.D«r.. 4'J 100 10-32 100 23-32 100 10-32 3.41

1023.
.Melt.. 4'i 100S 100 1110 100-. 3.IT!
May... 4*« 100.90 100.92 100.K6 3.30

1924.
.June. 5*i 103'., 103'i 103S 4.OS
.Kept.. 514 108 3-16 103 3 1C 103', 4.06

1923.
.Mch. 4«i 101',i 101^ 1017-10 4.10

1028.
.Mch.. 4»i 102 102'j 102' < 4.10
.Acceptable In payment of Federal takes

on tliu dates of maturity.

EQUIPMENT TRUSTS.
'Quoted on * peroenta|;e basis.)

Maturity. Hat*. BUI. Ask.
Atch., Top. t S Pe.1923-35 tl 3.05 3 33
Allan. Coast Line.. 1023-35 li .">.70 n.RO1
Atlan. Coast Line. .1923-30 H'j [J.B3 3.4H
Baltimore t- Ohio... 1922-27 4'j 3.73 40Baltimore t Ohio... 1023-3.1 « ri.'iOBethlehem Steel.... 1982-30 7 ii.no cut
Btif.. Roeh. 4- Pitts. 1922-33 4,,i-.V« 3.B0 r..2r.Canadian Pacific. ..1922-32 4'i-6 3.80 .'1 41}Cent. R JJ of N. .1.1923-33 0 3.«3 3.3.-,Chavapeaffe & Ohio. 1923-33 ti-6'4 r.,73 330
Cltl.. Hurl. A Quln. .1023 33 B R.ft3 (|..'13Chi. * Northwest. ,1!»22 23 4'i IS.80 3 23Chi. A Northweat .1923-35 fi .-,70 3 4-.
Chi. <. Northweat.. 1925-3# ti'i H.-, 40
Chi.. R. lei. *. Pac. 1922-27 t's-j 3.73 3 30
Chi.. P.. 1*1. * Pne.1BJ3-33 B il.75 3 30
Chi.. St. I. A S. O 1022 24 3 3.70 3 40
C.. C.. c. * St. L. 1922-20 3 (1 3 TO #.30

el. & Hudson 1023-R# « 3.70 340
F'.rie R.illroa'l 1022-28 4%-5 # «; 10 3.70
(;r<-at Northern Ily. 1923-33 B 3 70 .*. 40
Illinois Central 1922-27 4'/4-5 ,"..70 3 40
Illinois Central 1923-35 0 3 63 5.30
Illinois Central 1925-3* #14.7 3.63 ;,.(0
t.oula. i- Nashville 1922-23 5 3.(11 3 23
Louts. *. Naahvlllc, 1923-33 B 5.UO 3.40
Louis. Ir. Nashville. 1922-39 B'4 3.BO 3 40
Michigan Central.. .1922-86 5-9 5,70 3.40
M . 8. P. I ». f. M.1922-86 4U-5 5.90 5.50
M P. P. k ». S. M.1922-35 B-8<,i-7 6.90 3.55
Mo.. Kan. & Texas. 1922-24 5 9.23 3.73
Nat. Steel Car L. ..1922-28 8 8.40 T.BO
New York Central..1922-32 4H-3 5.00 3.40
New York Central. 1923-35 ft ft.70 #.30
New York Central. 1923-35 7 3.6?. 6 40
N Y.. N. 11 1 If.. .1922-24 41J-M B.30 B OO
Norfolk * Weatarn. 1922-24 4'4 5.IM) 3.25
Norfolk k Western. 1923-35 ft 3 BO 3 40
Northern Pacific.. .1922-30 7 5.75 5.40
Pac Fruit Express. 1925-35 7 3.70 5 40
Petm. Gen. Freight 1922-23 4 41J 5 «0 r.,25
I'entv. Railroad 192.').35 B 373 3 40
Pere Marquette 1923-35 IS 3.73 #.50
Pitts, t Lake Erie.1923-35 6 B'4 5.73 5 .V)
Flradlnic Company. .1922-27 4'j 3,70 3.30
Seaboard Air Line..1922-27 41,,-5-6 «.I2 5.90
Ruulhern Pacific....1922-86 4H 8.65 5.40
Southern Pacific 1923-35 B-7 3.BO 5,35
Southern Railway. .1922-26 4'i-3 5.75 5.50
Southern Railway. .1923-33 B r, *3 3.30
pt. L. t- Ban Fran.. 1923-83 B 5.83 5.30
Union Pacific 1921-85 7 S t>0 3.39
Virginian Railway. .1922-35 6 5.83 5.35

EX DIVIDEND TABLE.
April 6-

V. ¥. Smelting, Refining. Mining, pr..$0.S7't
April 7-

Amerlcan Ice 1.7.i|
American Ice pf 1.50
Delaware. Lackawanna k «>»i. R. R . |.50|
'lenda 1 Motora I»f 1 .>0
General Motors 6». deb 1.50
. ieiteral Motors 7«n deb 1<3|N V Chicago * St. l.oul* let pf 1.25
N Chi'a*o *¦ St. Lou1* 2d pf 1.2
riltab'trg Coal Co. 1.23
Pittalong Coal Co. pf 1.50
April 10-

Arneilean ^'oal Co. of Allegheny Co 1 00
IJ 1 du Pont de Nemours, deb 1.50
April 13

American Gas I Elactrtc pf 1.501

DIVIDENDS
¦tock of pav
Record. ahle.

American Light # Traction
Co , «|. 81 ApHI 13 May 1

American Light * Traction
Co 1 . l"e stock. April 18 May 1

American Light * Traction
Co j,f., q *1.50 April 13 May 1

American TeUgrapIl k Ca¬
ble Co . 11.. »l 25 May 31 June 1

XWWn M".m* May 5 June i

n;?"T5 H:,.?..r,O:.."f:,...'':\prll20 May 1
t'nrollna Power * Ll#ht
Co 1. 50 Apt 11 17 May 1

Consolidation coal Co.. «|.,
«i no Anr" A>"11

,.,,(,v;^U'»U|e.'0.pf..Apr. . Aprll.
8.u*"r...c#::..q.':APniao i

Jnaer^^ll-Hand Co., 1.#
a«-.no\. £n April 14 A fir 11 2')

K;yyMT.^rC*-.May 1 May 13

,<fi,7? ??.' : *'¦ AP'll May 1

l't><** 4
April 13 May 1

New Offering
Exempt from All Federal, State, Municipal and Local Taxation

Issued under the Federal Farm Loan Act

$2,000,000
California Joint Stock Land Bank

(Operating in California and Oregon)

5% Bonds
Dated November 1, 1921 Optional November 1, 1931 Due November 1, 1951

Coupon bonds, fully registerable and interchangeable. Denomination SI.000. Interest payable
semi-annually, May 1st and November 1st. Principal and interest payable at the

Bank of issue or through any office of the undersigned.

Authority: By Act of Congress these bonds are declared instrumentalities of the Government of the
United States and are prepared and engraved by the Treasury Department.

Security: Obligations of the issuing Bank, shareholders' liability being double the amount of their
stock, and collaterally secured by either first farm mortgages or United States Government
bonds or certificates of indebtedness.

Government Supervision: These Banks operate under Federal charter and Government supervision.
Their bonds and the collateral pledged as security have been approved bv the Federal Farm
Loan Board, a bureau of the Treasury Department of the United States Government.

A legal investment for all Fiduciary and Trust Funds under the jurisdiction of the
Federal Government and acceptable as security for Postal Seeing* and other depoeits
mf Governmental funds. The Banks may be designated by the Secretary of the
Treasury as financial agents of the Government end depositaries mf public funds.

Price 101V2 and accrued interest

To yield about 4.80% to optional maturity and 5% thereafter

William R. Compton Co. Halsey, Stuart & Co., inc.
14 Wall Street, New York 49 Wall Street, New York

The above statements are official, or based on information which we regard as reliable, and are the
data upon which we have acted in the purchase of these bonds.

New Issue

$500,000
First Joint Stock Land Bank

of Minneapolis
5 Per Cent Bonds

Dated May 1, 1922. Due May I, 1952. Redeemable at par and interest at any time after May 1, 1932.
Principal and interett (May 1 and November 1) payable at the bank of issue or in New York City.

Coupon and registered bonds interchangeable, in $1,000 denominations.

An instrumentality of the United States Government, issued
under the direction and control of the Federal Farm Loan
Board, a Bureau of the United States Treasury Department. .

Exemption from All Federal, [State, Municipal, and Local Taxation, excepting
only Inheritance Taxes, Confirmed by United States Supreme Court

SECURITY.These Jjonds are issued by
the First Joint Stock Land Bank ofMinne¬
apolis, and are secured by the pledge of a
like amount of mortgages on improved
Minnesota and Iowa farms, or by United
States Government bonds, deposited with
the Registrar of the Farm Loan Bureau of
the United States Treasury Department.
All loans securing these bonds are ap¬
praised not only by the Bank's experts but
by a United States Government appraiser.
The bank officially reports that the aver¬

age of all loans made by it does not exceed
44 per cent of the total value of the'prop¬
erty mortgaged as appraised by the gov¬
ernment appraiser, and amounts to only 37
per cent of the value as appraised by two
local disinterested appraisers. All the loans
are made under the amortization plan, by
which a part ofthe principal is repaid sem i -
annually.

ISSUING BANK The First Joint Stock
Land Bank of Minneapolis received its
charter from the Federal Farm Loan
Board on January 14, 1919, and does busi¬
ness in Minnesota and Iowa.

Its paid-in capital is $250,000. Its officers
and directors are prominent business men
of Minneapolis and St. Paul. A majority
of the stock of the Bank is owned by inter¬
ests which have been prominent in the
farm mortgage business for the past 60
years.

LEGAL INVESTMENT- Legal invest¬
ment for all Fiduciary and Trust Funds
under jurisdiction of the United States
Government, and of many of the States.
Acceptable by the United States Treasury
as security for special deposits of public
moneys.

Price 102 and Interest
Yielding about 4.75% to Optional Date and 5% Thereafter

Ames, Emerich & Co.
Ill Broadway, New York

Telephone Rector 2402

ChicagoKansas City Milwaukee
The above information, while not guaranteed, is obtained from sources believed to be reliable.

\EW HAVEN SEEKS TO
HAVE B. & M. DIRECTOR

Wants Representation on the
Road's Board.

Washington, April 4..The New;
Haven RailroB'I hat filed with the His-
trlot Court in New York hii application
for a modification of the consent dc-
< ree, under which it was to dispose of
ita New Kngland properties, to enahle
the New Haven to obtain representation
ort the Huston nnd Maine Railroad's
board, Attorney-General Daugherty sa'd
to-nttrht. The attitude of the Govern -

ment toward the New Haven's applica¬
tion, Mr. Daugherty declared, ««i still
under consideration and « decision
would not be reached for n, few days.
The hearing on the New Haven'" ap¬

plication for representation on the hoard
of the Boston ami Maine, JS per cent,
of (tie Sto. It ..f which it hrtMs, is set for
\r i ll * tvtffirc the court. Mr. Dattfli'-rty
»«'¦' '

' led ten nf the board of th-
i * til he on April 10,

ii
ndcated that he

mlalil *mio «vntatlve of the De¬
partment of JmmIcI to New York In con¬
nection with Hit matter before hi* de¬
cision was announced, declaring that he
wlijhed to give the subject the fwlleat
consideration before definitely eettltng
the Government's attitude.

An Investment
in a Business Property

Modern Building on a Seventh Avenue Corner.Fully
rented to substantial tenants.

Property can be bought on basis to yield a good return
at present with large possibilities of increased income next
year.

Wm. A. White & Sons
ExtVIWhtd IM

46 Cedar Street
Trl. John 5700

n i:\STM *\ l\ OII \ K IM.W.

Stockholders of t'io KrtStman Koilak
Company voted yesterday In » special
meeting to e*change Ita authorized
(100 pa:* common Block into no ,iaf

aharen. a present aha re to be exchanged
for ten new shares without p«r value.
No change Is to be made In the par
lvalue of the preferred xharea. Its 4|.
lector* were reelected.

m\ki:* on, ot TtM T nr.«'ONl>.
The Atlantic Gulf Uil Corporation,

Mr\(oiin oil subsidtary of Atlantic, Uuif
arid H'pat Indies Steamship I.Inc. pro¬
duced 8)M.!»7# barrels of oil In March, the
bent monthly rccord which it has madi?
since August. Its production averaged
in that month IW.&48 bnrrtia daily, al¬
though on acreriil occasions the out¬
put ran as high a* K.OOO barrels. Ship
ments totalled W1,<M3 barrels.

H. H. Franklin Com.
Atlas Portland Cement

* American Glue .

Eastern Steel
New England Mills

Stocks
Bank Stocks

George W. Butler & Co.
2« Bread St., New York

Phone 9076 Rector.

T"? equitableTrust company
OF NEW YORK

WANTED
Partner w ith $VijOOO to invest in Con-
KTvutlve Imreatroent Security 1Iouae
tioinjj a lucratlvo bond and listed se¬
curity busittfm. High-el xtandins for
reptttntion and int« srlty required. and
more important than Inveatment to-
qulrementa. Address C. W-, Box 372,
t'ltjr Hall ."tatlon.

IO ALL HOLDERS OP
.fo Conrrrtllilf Hrrlil (.old Notes dated

Juiii' 1, 1 9*0. of .

The Ohio Cties Gas Company
(Now mi; i"i hi. oil (.osirAMi

In accordance Willi the prut.Mona ot An- in
Third of the Trust ifrtcBHsl between The
Ohio Cities Gas Couj^.tuy (now The Purs

>11 Company* and ilia Guarauty Trust
Company of New York, aw Trustee, dated
June 1, 1PJ0, notice is liireby ffiven ih»:
The Pure OU Company, by due and legal
Action of Itx iloaM of Directors baa called
for redemption and payment on Juno I.
1922, all tha Seven Per Cent. Cflpvsrtlbla
Htrlal Gold Notes, dated June 1, 192c. ma¬
turing on their fare after June 1. 1S»22, and
secured by tha Tru^t Agreomeut of even
date between said Company and Guaranty
Trust Company of New York, aa Trustee.
In accordance with the ptovislons of ssM
Trust Agreement. tlx* holders of said not*--
are entitled to receive Accrued interest on

? he fa'e of the notes to June 1. 1!>22, en'*,
in addition ther- 'o the following per cent*
of tlia fa<-« of the note*:

Notes due June 1, lf'23, 101% of the
fa<-e value thereof.

Notra due Jua>-.- I, 1024, 101V4% ot the
face value thereof;

Notra duo Juif 1, 1PJS, 102% of the
value thereof;

Aj ordlngly, all holder' of these note* are
hereby direc ted to present said notes on or

after June 1. 1922. at the Truat Department
of Guaranty Tru*t Company of New fork.
MO Broadway, New York City, ami to sur¬
render >«M notes and to receive the re¬
demption price thereof aa hereinabove art
forth. In accordance with the terms of said
Truat Agreement said notes *111 cease 10

(itaw Interest after June 1, lf-2, and eou-
pona for interest subsequent to that date
will he void. The coupons due June 1. 19T-.
should be detached aad collected in the
uausl manner.
By order of the Board of Directors of T a

Pure Oil Company, formerly The Ohio Cities
Gas Company.

B. W. McJLVAIN,
Vice-President.

T. J. JONES.
Asst. Secretary-Treasurer.

Marrh S. 3022.

TO TUB HOLDERS Of
UNITED LF.AD COMPANY

l'lic Per t ent. Debenture (told Bonda
Dor .Inly 1. IM.1.

Notice la hrteby given »* provided In Artl-
ele XT. of the Debenture Bond Agreement
dated July 1, 1903. of the United l*sd tjent.
psny to Morton Truat Compsny, as Truster.
Guaranty Traat Company, of Hew York. Sue
eesor Trustee, that offers will be received

until Iff o'clock A. M. 011 Tuesday.. April 2A.
1f>22, at the office of tho undersigned. No. 1M
Hroadway, New Y'ork City, for the sal* to It
a« Trttateo at the lowest prices at which such

shall ,1p "ffered not exreedln* 100% of
fsr and accrued Interest, of too«nda of tlio
above issue In such amount a* will exhauat
ih>- sum of Three Hundred Fifty Tlwwt»and
<>ne Hundred S'venty-tn o Dollsre and Flft>-
three <>tita 'UVI.IIm)), »R>w on deposit In
the Sinkliip Plind.
Offera should be acaled nnd endoraed
Proposal* f<w ««!.. of Ignited Lead Cemsativ

Debenture tleftda," should lw* addreaaed to

the TRUST DHl'ARTMKNT »f the mtde
aljned and should designate the number* o(
the bond* offered and the post Office ad-
drrra >'f the tifraoti making the offer The
tight Is reserved to reject any mid all oh
feta In whol.< or In part.
Itonds nicepted should he delivered on of

before May o. 1!>22. on which date Interest
will ceaee on bonds purchased and not de.
livered.

liCAdANTT THl'KT COMTANT
OF NKH YORK,

»t WILT.fAM <. r»rrrnw. rreeMea*.
Dn'eU New York, April I. IMS


